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6SULQW &RUSRUDWLRQ �´6SULQWµ�� RQ EHKDOI RI LWV ORFDO DQG ORQJ GLVWDQFH GLYLVLRQV�

VXEPLWV LWV 5HSO\ &RPPHQWV WR WKH FRPPHQWV ILOHG LQ WKH DERYH UHIHUHQFHG GRFNHW LQ

UHVSRQVH WR WKH 3XEOLF 1RWLFH LVVXHG E\ WKH &RPPLVVLRQ DV '$ �������� ,Q WKHVH 5HSO\

&RPPHQWV� 6SULQW FRQFXUV ZLWK $7	7 DQG &RPS7HO WKDW WKHUH VKRXOG EH D FOHDU

XQGHUVWDQGLQJ RI 9HUL]RQ
V SODQV WR GHSOR\ DGYDQFHG VHUYLFH IDFLOLWLHV� DQG FRPSHWLWRUV


ULJKWV WR DFFHVV WKHP� EHIRUH 9HUL]RQ FROODSVHV LWV VHSDUDWH DGYDQFHG VHUYLFHV DIILOLDWH�

NQRZQ DV 9HUL]RQ $GYDQFHG 'DWD� ,QF� �KHUHLQ� �9$',� RU WKH �$IILOLDWH��� )XUWKHU� XQWLO

9$', LV FROODSVHG LQWR 9HUL]RQ� WKH &RPPLVVLRQ VKRXOG UHTXLUH 9HUL]RQ WR QHJRWLDWH DQG

DUELWUDWH XQGHU WKH &RPPXQLFDWLRQV $FW RI ����� DV DPHQGHG �WKH �$FW�� RQ EHKDOI RI LWVHOI

DQG 9$',� VR WKDW D &/(& LV QRW UHTXLUHG WR FRQGXFW WZR VHSDUDWH QHJRWLDWLRQV�DUELWUDWLRQV

LQ RUGHU WR DFFHVV WKH ,/(& QHWZRUN DV SURYLGHG XQGHU �����F� RI WKH $FW�

7KH 3XEOLF 1RWLFH VHHNV FRPPHQW RQ 9HUL]RQ
V UHTXHVW WR OLIW WKH UHTXLUHPHQW� VHW

IRUWK LQ WKH %$�*7( 0HUJHU 2UGHU� WKDW 9HUL]RQ RIIHU DGYDQFHG VHUYLFHV WKURXJK D VHSDUDWH
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DIILOLDWH�� 7KH %$�*7( 0HUJHU 2UGHU SURYLGHV WKDW WKH UHTXLUHPHQW WR PDLQWDLQ WKH $IILOLDWH

ZRXOG VXQVHW QLQH PRQWKV DIWHU D ILQDO DQG QRQ�DSSHDODEOH MXGLFLDO GHFLVLRQ GHWHUPLQLQJ WKDW

WKH $IILOLDWH LV D VXFFHVVRU RU DVVLJQ RI WKH ,/(&� 2Q -DQXDU\ �� ����� WKH 8QLWHG 6WDWHV

&RXUW RI $SSHDOV IRU WKH '�&� &LUFXLW FRQILUPHG WKDW WKH &RPPLVVLRQ
V DSSURYDO RI D

VHSDUDWH DGYDQFHG VHUYLFHV DIILOLDWH LQ FRQQHFWLRQ ZLWK WKH 6%&�$PHULWHFK PHUJHU ZDV DQ

LPSURSHU IRUEHDUDQFH RI DQ ,/(&
V UHTXLUHPHQWV XQGHU �����F� RI WKH $FW� DQG WKDW VXFK

DIILOLDWH ZDV D VXFFHVVRU RU DVVLJQ RI WKH ,/(& DQG WKXV DVVXPHG WKH ,/(&
V REOLJDWLRQV

XQGHU �����F���

7KH FDUULHUV ZKR ILOHG FRPPHQWV LQ WKLV GRFNHW JHQHUDOO\ DJUHHG XSRQ WZR SRLQWV�

)LUVW� WKH $VFHQW FDVH HIIHFWLYHO\ VWDUWHG WKH FORFN WRZDUG VXQVHWWLQJ WKH $IILOLDWH� 6HFRQG�

EHFDXVH 9HUL]RQ ZLOO OLNHO\ DWWHPSW WR OLPLW DFFHVV WR LWV DGYDQFHG VHUYLFHV QHWZRUN� WKHUH

VKRXOG EH D FOHDU XQGHUVWDQGLQJ RI 9HUL]RQ
V SODQV WR GHSOR\ DGYDQFHG VHUYLFH IDFLOLWLHV� DQG

FRPSHWLWRUV
 ULJKWV WR DFFHVV WKHVH IDFLOLWLHV� EHIRUH 9HUL]RQ UHDFTXLUHV 9$',
V DVVHWV�

6SULQW FRQFXUV ZLWK ERWK SRLQWV PDGH E\ WKH FRPPHQWHUV� EXW ZRXOG HVSHFLDOO\

HPSKDVL]H WKH VHFRQG SRLQW� WKDW LV� WR HVWDEOLVK XS�IURQW H[SHFWDWLRQV EHIRUH JUDQWLQJ DQ

H[FHSWLRQ WR WKH WLPHOLQHV UHTXLUHG E\ WKH PHUJHU FRQGLWLRQV� $V $7	7 SURSHUO\ REVHUYHG�

LW LV QRW VXIILFLHQW �WR VLPSO\ DFFHSW 9HUL]RQ
V DVVXUDQFHV WKDW 
QR FRPSHWLWRU ZLOO EH KDUPHG


E\ WHUPLQDWLRQ RI WKH VHSDUDWH DIILOLDWH UHTXLUHPHQW��� $7	7 VXVSHFWV WKDW 9HUL]RQ ZLOO

DWWHPSW WR FRQWURO DFFHVV WR QH[W�JHQHUDWLRQ QHWZRUNV VR WKDW RQO\ 9HUL]RQ ZLOO EH DEOH WR

FRPSHWH HIIHFWLYHO\ XVLQJ WKDW DUFKLWHFWXUH�� &RPSWHO
V FRPPHQWV VXSSOHPHQW $7	7
V

� $SSOLFDWLRQ RI *7( &RUSRUDWLRQ DQG %HOO $WODQWLF &RUSRUDWLRQ IRU &RQVHQW WR 7UDQVIHU &RQWURO RI
'RPHVWLF DQG ,QWHUQDWLRQDO 6HFWLRQV ��� DQG ��� $XWKRUL]DWLRQV DQG $SSOLFDWLRQ WR 7UDQVIHU &RQWURO RI
D 6XEPDULQH &DEOH /DQGLQJ /LFHQVH� && 'RFNHW 1R� ������� 2UGHU� �� )&& 5FG ����� ������
��%$�*7( 0HUJHU 2UGHU�� DW $SS� '� &RQGLWLRQ ��F�
� $VVRFLDWLRQ RI &RPPXQLFDWLRQ (QWHUSULVHV Y� )&&� ��� )��G ��� �'�&� &LU� ������
� $7	7 &RPPHQWV DW ��
� $7	7 &RPPHQWV DW ��
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VXVSLFLRQV E\ GHPRQVWUDWLQJ WKDW 5%2&V DUH XVLQJ WKHLU FRUSRUDWH VWUXFWXUHV WR DYRLG ����

REOLJDWLRQV� &RPS7HO DVVHUWV WKDW� LQ WKH ZDNH RI WKH $VFHQW GHFLVLRQ� �YDULRXV VWDWHV DUH RU

ZLOO EH FRQVLGHULQJ KRZ WR UHPRYH WKH ,/(&
V VHSDUDWH DIILOLDWH VKLHOG«��

,Q IDFW� RQ -XQH ��� ����� 9HUL]RQ�3HQQV\OYDQLD� ,QF� DQG 9HUL]RQ 1RUWK� ,QF�

�FROOHFWLYHO\� �9HUL]RQ�� ILOHG DQ DQVZHU WR D 3HWLWLRQ IRU $UELWUDWLRQ ��3HWLWLRQ�� ILOHG LQ

3HQQV\OYDQLD E\ 6SULQW
V &/(&� ,Q WKH 3HWLWLRQ� 6SULQW VRXJKW WR UHTXLUH 9HUL]RQ WR

XQEXQGOH LWV SDFNHW VZLWFKLQJ FDSDELOLW\� 9HUL]RQ GHFOLQHG� DQG DPRQJ RWKHU DUJXPHQWV�

DVVHUWHG WKDW 6SULQW ZDV VHHNLQJ SDFNHW VZLWFKLQJ IURP WKH ZURQJ SDUW\� EHFDXVH 9$',� QRW

9HUL]RQ� RZQV WKH DGYDQFHG VHUYLFH DVVHWV DQG SURYLGHV DGYDQFHG VHUYLFHV WR 9HUL]RQ
V YRLFH

FXVWRPHUV� 9HUL]RQ FRQWLQXHG�

�7KLV DUELWUDWLRQ LV EHWZHHQ 9HUL]RQ DQG 6SULQW� 7KH XQEXQGOLQJ RI SDFNHW
VZLWFKLQJ E\ 9$', LV EH\RQG WKH VFRSH RI WKH DJUHHPHQW� 7KHUH LV QR
TXHVWLRQ WKDW LQ DFFRUGDQFH ZLWK ����F����� 9HUL]RQ ZLOO PDNH DYDLODEOH WR
6SULQW WKRVH WHOHFRPPXQLFDWLRQV VHUYLFHV WKDW LW SURYLGHV WR LWV QRQ�FDUULHU
FXVWRPHUV� 6SULQW� KRZHYHU� LV GHPDQGLQJ WKDW WKLV LQWHUFRQQHFWLRQ
DJUHHPHQW DQG DUELWUDWLRQ DGGUHVV VHUYLFHV WKDW DUH RIIHUHG E\ D GLIIHUHQW

FRPSDQ\«� ,I 6SULQW ZLVKHV WR SXUFKDVH VHUYLFHV IURP 9$',� LW VKRXOG«
HQWHU LQWR DQ LQWHUFRQQHFWLRQ DJUHHPHQW ZLWK 9$', RU VLPSO\ SXUFKDVH RXW
RI 9$',·V DSSURYHG WDULII� +RZHYHU� 6SULQW·V LVVXHV ZLWK D FRPSDQ\ RWKHU
WKDQ 9HUL]RQ DUH VLPSO\ QRW SURSHUO\ GHFLGHG LQ WKLV DUELWUDWLRQ���

9HUL]RQ FRQWLQXHV WR KLGH EHKLQG WKH $IILOLDWH HYHQ LQ OLJKW RI WKH $VFHQW GHFLVLRQ� ,Q D

IRRWQRWH WR LWV $QVZHU� 9HUL]RQ VWDWHG WKDW LW ZDV QRW D SDUW\ LQ WKH $VFHQW FDVH� DQG

WKHUHIRUH 9HUL]RQ DQG 9$', FRQWLQXH WR RSHUDWH DV VHSDUDWH HQWLWLHV� 1HYHUWKHOHVV� 9HUL]RQ

� &RPS7HO &RPPHQWV DW ��
� 3HWLWLRQ RI 6SULQW &RPPXQLFDWLRQV &RPSDQ\� /�3� IRU DQ $UELWUDWLRQ $ZDUG RI ,QWHUFRQQHFWLRQ 5DWHV�
7HUPV DQG &RQGLWLRQV 3XUVXDQW WR �� 8�6�&� �����E� $QG 5HODWHG $UUDQJHPHQWV ZLWK 9HUL]RQ
3HQQV\OYDQLD ,QF�� 3HQQV\OYDQLD 3XEOLF 8WLOLW\ &RPPLVVLRQ 'RFNHW 1R� $�������)����
��3HQQV\OYDQLD $UELWUDWLRQ��� 9HUL]RQ $QVZHU DW �� �ILOHG -XQH ��� ������



�

FRQFHGHG WKDW 9$', KDV PDGH SURYLVLRQV WR FRPSO\ ZLWK UHVDOH DQG XQEXQGOLQJ REOLJDWLRQV

LQ UHFRJQLWLRQ RI WKH $VFHQW GHFLVLRQ��

,Q GLVFRYHU\ UHTXHVWV E\ 6SULQW LQ WKH 3HQQV\OYDQLD $UELWUDWLRQ� 6SULQW VRXJKW

LQIRUPDWLRQ RQ 9HUL]RQ DQG LWV DIILOLDWHV� 9HUL]RQ REMHFWHG DQG UHIXVHG WR UHVSRQG RQ

EHKDOI RI LWV DIILOLDWHV� ,Q UHVSRQVH WR 6SULQW
V PRWLRQ WR FRPSHO UHVSRQVHV� 9HUL]RQ VWDWHG

WKDW �9HUL]RQ 3$ LV XQGHU DQ REOLJDWLRQ WR PDLQWDLQ D VHSDUDWLRQ EHWZHHQ 9HUL]RQ 3$ DQG

9$', DQG WKXV WR WKH H[WHQW 6SULQW VHHNV DFFHVV WR 9$',
V DVVHWV� 6SULQW PXVW GHDO ZLWK

9$',���

7KH QHFHVVDU\ FRQVHTXHQFH RI 9HUL]RQ
V SRVLWLRQ LV WKDW D &/(& PXVW FRQGXFW WZR

DUELWUDWLRQV DJDLQVW WZR HQWLWLHV LQ RUGHU WR DFKLHYH WKH EHQHILWV RI WKH $FW LQ 9HUL]RQ

WHUULWRULHV� ,URQLFDOO\� WKLV VLWXDWLRQ WDNHV SODFH LQ 3HQQV\OYDQLD� D VWDWH WKDW DWWHPSWHG WR

HOLPLQDWH DQWL�FRPSHWLWLYH LQFHQWLYHV E\ VHSDUDWLQJ 9HUL]RQ
V ZKROHVDOH DQG UHWDLO RSHUDWLRQV�

,QVWHDG� LQ FUHDWLQJ D VHSDUDWH DIILOLDWH IRU DGYDQFHG VHUYLFHV� 9HUL]RQ FOHYHUO\ KRRGZLQNHG

WKH LQGXVWU\� ,Q UHWURVSHFW� 9HUL]RQ VKRXOG KDYH EHHQ UHTXLUHG WR VHSDUDWH WKH ZKROHVDOH DQG

UHWDLO SRUWLRQV RI DGYDQFHG VHUYLFHV E\ KDYLQJ WKH ,/(& UHWDLQ WKH PRQRSRO\ QHWZRUN

SRUWLRQ ZKLOH WKH DIILOLDWH RSHUDWHG WKH UHWDLO PDUNHWLQJ VLGH� 5DWKHU� 9$', HQGHG XS ZLWK

WKH SDFNHW VZLWFKLQJ DVVHWV� LQFOXGLQJ '6/$0V DQG $70 VZLWFKHV� IRUFLQJ &/(&V WR

QHJRWLDWH DQG DUELWUDWH RQ WZR IURQWV WR REWDLQ D FRPSOHWH VHW RI VHUYLFHV�

&RQWUDU\ WR WKH &RPPLVVLRQ·V H[SHFWDWLRQV� 9HUL]RQ LV XVLQJ WKH VHSDUDWH DGYDQFHG

VHUYLFHV DIILOLDWH UHTXLUHPHQW IRU LWV RZQ EHQHILW� $ WRRO LQWHQGHG WR SURWHFW &/(&V LQ WKH

QRQ�GLVFULPLQDWRU\ SURYLVLRQ RI

�
9HUL]RQ $QVZHU DW ������

� 3HQQV\OYDQLD $UELWUDWLRQ� 2SSRVLWLRQ RI 9HUL]RQ�3HQQV\OYDQLD� ,QF� DQG 9HUL]RQ 1RUWK ,QF WR
0RWLRQ WR 'LVPLVV DQG &RPSHO 5HVSRQVHV ILOHG E\ 6SULQW &RPPXQLFDWLRQV &RPSDQ\ /�3�
�ILOHG -XQH ��� ����� DW ���
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DGYDQFHG VHUYLFHV LV LQVWHDG KLQGHULQJ WKHP� 7KH &/(& VKLHOG KDV DFWXDOO\ EHFRPH 9HUL]RQ
V

VKLHOG�

7KH $VFHQW GHFLVLRQ HYLVFHUDWHG WKH VHSDUDWH DGYDQFHG VHUYLFHV VWUXFWXUH� 7KH

&RXUW
V RSLQLRQ VXSSRUWHG ERWK DUJXPHQWV WKDW �L� WKH FUHDWLRQ RI DQ DGYDQFHG VHUYLFHV

DIILOLDWH QRW VXEMHFW WR WKH REOLJDWLRQV RI �����F� UHSUHVHQWHG DQ LPSURSHU IRUEHDUDQFH RI

,/(& REOLJDWLRQV LQ YLRODWLRQ RI �����G� RI WKH $FW�� DQG �LL� WKH DIILOLDWH ZDV D VXFFHVVRU RU

DVVLJQ RI WKH ,/(& DQG WKHUHIRUH VXEMHFW WR WKH ,/(&
V REOLJDWLRQV� ,Q OLJKW RI WKLV GHFLVLRQ�

WKH &RPPLVVLRQ VKRXOG SUHYHQW 9HUL]RQ IURP SOD\LQJ FRUSRUDWH VKHOO JDPHV� DV DUJXHG E\

&RPS7HO���

,W LV QRZ RQO\ D PDWWHU RI WLPH XQWLO 9$', LV FROODSVHG LQWR 9HUL]RQ� 8QWLO WKLV

RFFXUV� WKH &RPPLVVLRQ VKRXOG VHW JURXQG UXOHV IRU 9HUL]RQ
V SODQV WR GHSOR\ DGYDQFHG

VHUYLFH IDFLOLWLHV DQG FRPSHWLWRUV
 ULJKWV WR DFFHVV WKHP� 7KH &RPPLVVLRQ VKRXOG DOVR

UHTXLUH 9HUL]RQ WR QHJRWLDWH DQG DUELWUDWH XQGHU WKH $FW RQ EHKDOI RI LWVHOI DQG 9$',� UDWKHU

WKDQ IRUFH FRPSHWLWRUV WR FRQGXFW PXOWLSOH DUELWUDWLRQV WR REWDLQ FRPSOHWH DFFHVV WR WKH

QHWZRUN�

5HVSHFWIXOO\ VXEPLWWHG�
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,� -R\FH :DONHU� KHUHE\ FHUWLI\ WKDW , KDYH RQ WKLV ��WK GD\ RI -XQH ����� VHUYHG YLD
8�6� )LUVW &ODVV 0DLO� SRVWDJH SUHSDLG� RU +DQG 'HOLYHU\� D FRS\ RI WKH IRUHJRLQJ ´5HSO\
&RPPHQWV RI 6SULQW &RUSRUDWLRQµ LQ *7( &RUSRUDWLRQ� 7UDQVIHURU� $1' %HOO $WODQWLF
&RUSRUDWLRQ� 7UDQVIHUHH� )RU &RQVHQW WR 7UDQVIHU &RQWURO RI 'RPHVWLF DQG ,QWHUQDWLRQDO
6HFWLRQ ��� DQG ��� $XWKRUL]DWLRQV DQG $SSOLFDWLRQV WR 7UDQVIHU &RQWURO RI D 6XEPDULQH
&DEOH /DQGLQJ /LFHQVH� && 'RFNHW 1R� ������� ILOHG WKLV GDWH ZLWK WKH 6HFUHWDU\� )HGHUDO
&RPPXQLFDWLRQV &RPPLVVLRQ� WR WKH SHUVRQV RQ WKH VHUYLFH OLVW VHW IRUWK EHORZ�

��V��
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